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ACL Alternative Program USD Share Class A

Monthly Performance Update January 2008 +4.1%, +4.1% Year-to-date

Summary
The ACL Alternative Fund USD Share Class A was up +4.1% in January, as trading in a diverse range of market sectors provided
gains in a month that saw large equity market losses and volatility.

Weak US economic data reinforced recessionary concems, with the Federal Reserve reacting by cutting 1.25% from its target
and discount rates on the month. Net short exposure to equity indices proved profitable as global markets fell shamply in the
context of mounting recessionary fears. The USD weakened across the board on the change in interest rate differentials,
resulting in gains for short USD exposure. Long exposure to the financials, precious metals, softs and grains sectors all
contributed to the positive performance.
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Equity

Global equity markets finished sharply lower on the month as Increased recessionary fears and concems over the stability of
corporate debt saw some indices decline over -20% from their previous highs. The S&FP 500 finished with a loss of -6.1%,
erasing its gains for 2007 while recording its worst start to a year since 1990. European markets suffered greater losses as
turmoil at the French bank Société Générale added to market fears. The DAX declined -15.1%, while the FTSE closed down -
8.9%. In Asia, the Nikkei 225 lost -11.2%, with the stronger JPY weighing on stocks.

FX

The substantial cut in US interest rates led to a sharp weakening of the USD, touching a low of 1.4922 against the EUR as it lost
its interest rale advantage over the European currency. The JPY strengthened towards a three-year high against the USD at
104.98, rallying +4.8% to record its biggest monthly advance since 2001. The CAD closed fiat against the USD in choppy trading,
initially weakening on signs of a slowing Canadian economy, before strengthening into month-end as the Fed rate cuts increased
its Interest rate differentials.

Performance Analysis

Financials

. . . . . . . {as at Y15t Janusry 2008)
Fixed-income prices closed higher in January as the decline in ACL Alternative  ACL Alternative
equity markets and lower US interest rates boosted demand for Program USD Fund USD Share
sovereign debt. The yield on the US Treasury ten-year note fell Share Class A Class A

37 basis points to finish the month at 3.959%, marking its largest {13t Dec 2000) (31st Jan 2002)

January gain in twenty years. Cumulative Return 126.2%
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Energy )
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Evidence of a slowing US economy saw crude oil prices close argest Monthly Gain 10.6% 10.6%
lower at $91 after reaching a monthly low below $86 a barrel on  [ERLCLEULIFEES -11.5% 7%
the prospect of falling demand for energy products. Natural gas  JROEI NG EANN 15.0% 13.8%

finished slightly higher in ematic trading, with forecasts of colder

weather and a drop in US supplies helping overshadow

speculation that a recession may ease demand. Maximum Drawdown -17.8% -17.8%
Sharpe Ratio 0.6 0.6

Volatility from Nov 2003 12.3% 12.3%

‘ The ACL Attemative Program started 1st December 2000 and fund was isunched on 31sl Jameary 2002
Continued overleaf.. '
PAST PEFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS




Agriculture and Metals
Grains and softs prices finished higher with some &f the month's gains eroded by expectattons that an economic downturn will
dampen demand for biofuels. Earlier in the month, Soybeans rose to a record high of $13 a bushel, while cocoa prices reached
a five-year high as a weaker USD boosted demand for the contract.

Trading Style Analysis
Twelve of the twenty managers in the ACL Alternative porffolio were positive on the month, with long-term trendfollowing
capturing the strong trends in the precious metals, financials and agricultural commodities sectors, The increased volatility in
equity markets provided profitable trading opportunities for the short-term strategies, with gains also coming in financia!l and FX
markets. Value and macro trading was flat on the month, while FX slrategies profited from the EUR to record a positive
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Correlation Table
{Monthly Returns from December-2000 [o January-2008)
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Fund Class Inception Date | NAV Bloomberg Sedol
ACL All Fund USD Share Class A January 2002 189.21 ACLALTF BH 3122867
ACL Alt Fund Euro Share Class A Juty 2004 134.01 ACLALTE BH NIA
ACL Alt Fund USD Share Class 8 July 2006 116.37 ACLALTB BH NIA
ACL Alt Fund GBP Share Class B January 2006 119.57 ACLALTG BH NIA

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS
For further information in relabion to this program, pleasa contact the Product Support Team at Abbey Capital {email: productsupporii@abbeycapital. com)

Abbey Capital Limited is a limited liability company which provides investmenl management servicos to investors and is incorporated in Iretand under registered number 327102. The
company is authcrized by the Financial Regulator in lreland under the Investment intermadiaries Act 1895, The company is also registerad as a Commedity Pool Operator and
Commaodity Trading Advisor with the Commoadity Futures Trading Commiasion ("CFTC"} and is a member of tha National Futures Association (‘NFA"). While Abbey Capital Limited has
taken reasonable care fo ensura that tha sources of information herein are reliable, the company does not guarantes the accuracy or completeness of such data (and same may not be
independently venfiad or auditad). Opinion, estimates and projections ara valid as on the date of this document and are subjact to change without notica. Past performanca figuras
contained in this document are not indicative of futures results. The information herein is not intended o and shall not in any way constitute an invitation to invest in any of tha funds
managed by Abbey Capital Limitad. It ts solaly for mformation purposes and is subject to change without notice.  This d " ardd all of the nt. jon contamed in it are proprietary
information of Abbey Capital Limited and under no circumstances may it be reproduced or disseminated in whole or in part without the prior written permission of Abbay Capital Limited.
Fursuant 10 an exemption from tha CFTC in connection with accounts of qualified sligible parsons, this report is not required 1a be, and has not been, filed with the CFTC. The CFTC has
not passad upon the merits of parlicipating in any trading programs or funds promoted by Abbey Capital Limited, nor has the CFTC passed on the adequacy or accuracy of this repert.
Consequently, the CFTC has not reviewed or approved this report. Trading in futures is not suitable for afl investors given it spaculative nature and tha high lavel of risk involved. The
price or value of the invesiments to which this reporl relates, either diractly or indiractly, may fall or rise against tha interest of investars and can rasult in a total loss of initial invastment.
Thera are substantial risks o investing in managed futures funds, including that your ability to redeem interests of thase funds is limited; that no secondary market exists to trade such

intavests; and that their high feas and expensas may complately affsat any profits or gains,
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ACL Alternative Fund Limited
Daily asset value calculation *

US $ Share Class (in Base Currency)

Submission of ACL Alternative Fund Ltd, file number 34999

LA

31-Jan-08

Date NAV
31-Dec- 07 181.68
2-Jan-08 185.28
3-Jan-08 185.78
4-Jan-08 186.42
7-Jan-08 184.34
8-Jan-08 185.70
; .,‘9 Jan 98 ey ;_1_ Y nr'-»— B ..¢¢1‘q5.24
) O-Jap Q'g}:ﬁl : *' rw. % 5#185,80
" i¥-Jan-08' Y ,*«;;1 87.95
' 14-Jan-08 PRiTH 18938
15-Jan-08 U ir1 89 03
16-Jan-08 “j",n 86.23
17-Jan-08 o1 86 67
18-Jan-08 186.70
21-Jan-08 187.45
22-Jan-08 187.81
23-Jan-08 | 187.56
24-Jan-08 186.46
25-Jan-08 187.46
28-Jan-08 189.56
29-Jan-08 187.46
30-Jan-08 188.36
31-Jan-08 189.21

END



